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,O�3UHVLGHQWH�7VDL�,QJ-
ZHQ� KD� LQWUDSUHVR� LO� ��
JHQQDLR� XQD� YLVLWD�
XIILFLDOH� GL� QRYH� JLRUQL�
DJOL� DOOHDWL� GLSORPDWLFL�
GHO� &HQWUR� $PHULFD��
+RQGXUDV�� 1LFDUDJXD��
*XDWHPDOD� H� (O�
6DOYDGRU�� 
�&RQWLQXD�D�SDJLQD��� 

3UHVLGHQW�7VDL�,QJ-ZHQ�
HPEDUNHG� RQ� -DQXDU\� ��
RQ� D� QLQH-GD\� RIILFLDO�
YLVLW� WR�GLSORPDWLF�DOOLHV�
LQ� &HQWUDO� $PHULFD��
+RQGXUDV�� 1LFDUDJXD��
*XDWHPDOD� DQG� (O� 6DO�
YDGRU�� 
�&RQWLQXHG�RQ�SDJH���� 

(GLWRU��<RODQGD�&KHQJ 

2Q� -DQXDU\� ��� ������ 3RSH� )UDQFLV� PHW� ZLWK�
PHPEHUV�RI�WKH�'LSORPDWLF�&RUSV�DFFUHGLWHG�WR�
WKH� +RO\� 6HH� GXULQJ� KLV� WUDGLWLRQDO� DQQXDO�
DGGUHVV�� 
�&RQWLQXHG�RQ�SDJH���� 

,O���JHQQDLR�������3DSD�)UDQFHVFR�KD�ULFHYXWR�
LQ� XGLHQ]D� LO� &RUSR� 'LSORPDWLFR� DFFUHGLWDWR�
SUHVVR�OD�6DQWD�6HGH�SHU�LO�WUDGL]LRQDOH�GLVFRUVR�
DQQXDOH�� 
�&RQWLQXD�D�SDJLQD���� 

3UHVLGHQW�7VDL�DQG�&DUGLQDO�5RGUtJXH]�0DUDGLDJD�LQVLGH�WKH�%DVLOLFD�RI�2XU�/DG\�RI�6X\DSD�LQ�+RQGXUDV�� 
,O�3UHVLGHQWH�7VDL�H�LO�&DUGLQDOH�5RGUtJXH]�0DUDGLDJD�DOO¶LQWHUQR�GHOOD�%DVLOLFD�GL�1RVWUD�6LJQRUD�GL�6X\DSD�LQ�+RQGXUDV�� 
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7KLV�ZDV�3UHVLGHQW�7VDL
V�VHFRQG�RYHUVHDV�WULS�VLQFH�
WDNLQJ�RIILFH�LQ�0D\�������7KH�WULS
V�REMHFWLYH�ZDV�WR�
FRQVROLGDWH�UHODWLRQV�DQG�VWUHQJWKHQ�ELODWHUDO�DQG�WUDGH�
WLHV� ZLWK� WKRVH� &HQWUDO� $PHULFDQ� FRXQWULHV� EDVHG� RQ�
WKH� VR-FDOOHG� ³6WHDGIDVW� 'LSORPDF\�´� D� FRQFHSW� WKDW�
FDOOV� IRU�PXWXDOO\�EHQHILFLDO�DQG�VXSSRUWLYH� UHODWLRQV��
7KLV�YLVLW�SURYLGHG�3UHVLGHQW�7VDL�ZLWK� WKH�FKDQFH�RI�
H[SHULHQFLQJ� WKH�FRQGLWLRQV�RI� WKHVH�GLSORPDWLF�DOOLHV�
LQ�RUGHU�WR�GHYHORS�DQG�LPSOHPHQW�PRUH�HIILFLHQW�MRLQW�
FRRSHUDWLRQ�SURMHFWV�� 
'XULQJ� WKH� MRXUQH\�� 3UHVLGHQW� 7VDL� KDG� WKH� RSSRU-

WXQLW\� WR� PHHW� ZLWK� WKH� KHDGV� RI� VWDWHV� RI� WKH� VDLG�
FRXQWULHV� DV� ZHOO� DV� WR� DWWHQG� WKH� LQDXJXUDWLRQ� RI�
1LFDUDJXDQ�3UHVLGHQW�'DQLHO�2UWHJD�� 
,Q� +RQGXUDV�� EHVLGHV� PHHWLQJ� ZLWK� 3UHVLGHQW� -XDQ�

2UODQGR� +HUQiQGH]�� ZLWK� ZKRP� VKH� GLVFXVVHG� WUDGH�
DQG� FRRSHUDWLRQ� LVVXHV�� 7VDL� DOVR� SDLG� D� YLVLW� WR� WKH�
%DVLOLFD� RI� 2XU� /DG\� RI� 6X\DSD�� WKH� QDWLRQ¶V�
SDWURQHVV��ZKHUH�VKH�ZDV�UHFHLYHG�E\�&DUGLQDO�ÏVFDU�
$QGUpV� 5RGUtJXH]� 0DUDGLDJD�� ,QVLGH� WKH� %DVLOLFD��
3UHVLGHQW� 7VDL� SODFHG� D� IORUDO� WULEXWH� EHIRUH� WKH�
UHOLJLRXV� LPDJH� RI� WKH� 9LUJLQ� 0DU\� UHYHUHG� E\�
+RQGXUDQ�&DWKROLFV�� 

 
 

6L�WUDWWD�GHO�VHFRQGR�YLDJJLR�DOO
HVWHUR�GDO�VXR�LQVHGLDPHQWR�
DYXWR� OXRJR� QHO� PDJJLR� ������ LO� FXL� RELHWWLYR� FRQVLVWH� QHO�
FRQVROLGDUH� L� UDSSRUWL� H� UDIIRU]DUH� L� OHJDPL� ELODWHUDOL� H�
FRPPHUFLDOL� FRQ� L� SDHVL� GHO� &HQWUR� $PHULFD� LQ� EDVH� DOOD�
FRVLGGHWWD�� 6WHDGIDVW� 'LSORPDF\��� XQ� FRQFHWWR� FKH� ULFKLHGH�
UHOD]LRQL�UHFLSURFDPHQWH�YDQWDJJLRVH�H�GL�PXWXR�VXSSRUWR��/D�
SUHVHQWH�YLVLWD�KD�IRUQLWR�D�7VDL�O¶RSSRUWXQLWj�GL�VSHULPHQWDUH�
LQ�SULPD�SHUVRQD� OH�FRQGL]LRQL�GL�TXHVWL�DOOHDWL�GLSORPDWLFL�DO�
ILQH� GL� VYLOXSSDUH� H� UHDOL]]DUH� SURJHWWL� GL� FRRSHUD]LRQH� FRQ-�
JLXQWD�SL��HIILFDFL� 
1HO�FRUVR�GHO�YLDJJLR��LO�3UHVLGHQWH�7VDL�KD�DYXWR�O
RFFDVLRQH�

GL�UHOD]LRQDUVL�FRQ� L�FDSL�GL�VWDWR�GHL�SDHVL� LQ�FXL�VL�q�UHFDWD��
QRQFKp� GL� SDUWHFLSDUH� DOOD� FHULPRQLD� GL� LQDXJXUD]LRQH� GHO�
3UHVLGHQWH�QLFDUDJXHQVH�'DQLHO�2UWHJD� 
,Q� +RQGXUDV�� ROWUH� DG� XQ� LQFRQWUR� FRQ� LO� 3UHVLGHQWH� -XDQ�

2UODQGR� +HUQDQGH]�� FRQ� LO� TXDOH� KD� GLVFXVVR� TXHVWLRQL� GL�
RUGLQH�FRPPHUFLDOH�H�GL�FRRSHUD]LRQH��7VDL�KD�HIIHWWXDWR�XQD�
YLVLWD� DOOD�%DVLOLFD�GL�1RVWUD� 6LJQRUD� GL� 6X\DSD��3DWURQD�GHO�
SDHVH�� GRYH� q� VWDWD� ULFHYXWD� GDO� &DUGLQDOH� ÏVFDU� $QGUpV�
5RGUtJXH]�0DUDGLDJD��$OO
LQWHUQR�GHOOD�%DVLOLFD�� LO�3UHVLGHQWH�
WDLZDQHVH�KD�FROORFDWR�XQ�RPDJJLR�IORUHDOH�GDYDQWL�DOO
LPPD-�
JLQH�UHOLJLRVD�GHOOD�9HUJLQH�0DULD��YHQHUDWD�GDL�FDWWROLFL�KRQ�
GXUHJQL� 
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,Q� *XDWHPDOD�� 7VDL� WRXUHG�
WKH� FLW\� RI� $QWLJXD� ZLWK���
3UHVLGHQW� -LPP\� 0RUDOHV� WR�
SURPRWH�WRXULVP��6KH�DOVR�KDG�
WKH� SULYLOHJH� RI� GHOLYHULQJ� D�
VSHHFK� EHIRUH� WKH� &RQJUHVV��
EURDGFDVWHG� OLYH� RQ�
*XDWHPDOD¶V� FRQJUHVVLRQDO�
79� FKDQQHO�� LQ� ZKLFK� VKH�
UHDIILUPHG� WKH� YDOXH� RI� ORQJ-
VWDQGLQJ� UHODWLRQV� ZLWK� WKDW�
FRXQWU\�� VLQFH� RIILFLDO� WLHV�
ZHUH�HVWDEOLVKHG�PRUH�WKDQ����
\HDUV�DJR�� 
2Q� -DQXDU\� ���� ZKLOH� LQ� (O�

6DOYDGRU�� VKH� PHW� ZLWK������
3UHVLGHQW� 6DOYDGRU� 6iQFKH]�
&HUpQ� DW� WKH� 3UHVLGHQWLDO�
+RXVH�� ZKHUH� VKH� ZDV�
DZDUGHG� WKH� 2UGHU� RI� -RVp�
0DWtDV�'HOJDGR��LQ�WKH�KLJKHVW�
JUDGH� RI� *UDQG� &URVV� ZLWK�
*ROG� 6WDU�� 'HOJDGR� ZDV� D�
SULHVW��GRFWRU�DQG�OHDGHU�RI�WKH�
6DOYDGRUDQ� LQGHSHQGHQFH�
PRYHPHQW�� NQRZQ� DV� WKH�
)DWKHU� RI� WKH� 6DOYDGRUDQ�
+RPHODQG�  

,Q�*XDWHPDOD��7VDL�KD�YLVLWDWR�OD�
FLWWj� GL� $QWLJXD� LQVLHPH� DO�
3UHVLGHQWH� -LPP\� 0RUDOHV� SHU�
SURPXRYHUH� LO� WXULVPR�� ,O�
3UHVLGHQWH� WDLZDQHVH� KD� DYXWR�
DOWUHVu� LO� SULYLOHJLR� GL� WHQHUH� XQ�
GLVFRUVR� GDYDQWL� DO� &RQJUHVVR��
WUDVPHVVR� LQ� GLUHWWD� VXO� FDQDOH�
WHOHYLVLYR� GHO� &RQJUHVVR�
JXDWHPDOWHFR�� LQ� FXL�KD�ULEDGLWR� LO�
YDORUH�GHOOH�UHOD]LRQL�GL�OXQJD�GDWD�
LQWUDWWHQXWH� FRQ� LO� SDHVH�� GDO�
PRPHQWR� FKH� L� OHJDPL� XIILFLDOL�
VRQR�VWDWL�LVWLWXLWL�SL��GL����DQQL�ID�� 
,O� ��� JHQQDLR�� PHQWUH� VL� WURYDYD�

LQ�(O�6DOYDGRU��7VDL�KD� LQFRQWUDWR�
LO� 3UHVLGHQWH� 6DOYDGRU� 6iQFKH]�
&HUpQ� DOOD� &DVD� 3UHVLGHQ]LDOH��
GRYH�OH�q�VWDWR�FRQIHULWR�O
2UGLQH�GL�
-RVp� 0DWtDV� 'HOJDGR� QHOOD� FODVVH�
GL� EHQHPHUHQ]D� GHOOD� *UDQ� &URFH�
FRQ� 6WHOOD� '¶2UR�� OD� SL�� DOWD�
RQRULILFHQ]D� FRQFHVVD�� 'HOJDGR�
HUD� XQ� VDFHUGRWH�� XQ� PHGLFR�
QRQFKp� XQ� OHDGHU� GHO� PRYLPHQWR�
SHU� O
LQGLSHQGHQ]D� GHOOD� QD]LRQH��
FRQRVFLXWR� FRPH� LO� 3DGUH� GHOOD�
3DWULD�6DOYDGRUHJQD�� 

6 WHDGIDVW�'LSORPDF\ 
0XWXDO�DVVLVWDQFH�IRU�PXWXDO�EHQHILWV 
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9LFH�3UHVLGHQW�&KHQ�&KLHQ-
MHQ� YLVLWHG� D� KRPH� IRU� WKH�
HOGHUO\� DQG� WKH� 0LQRU�
%DVLOLFD� RI� WKH� ,PPDFXODWH�
&RQFHSWLRQ� RQ� 'HFHPEHU� ���
LQ� 3LQJWXQJ� &RXQW\� WR�
RIILFLDWH� WKH� DQQXDO�
&KULVWPDV�OLJKWLQJ�FHUHPRQ\�� 
$W� WKH� +VLDR� $L� KRPH� IRU�

WKH� HOGHUO\��&KHQ�� D�&DWKROLF�
KLPVHOI�� KDG� D� ��� PLQXWH��
SULYDWH� WDON� ZLWK� $UFKELVKRS�
7KRPDV� <HK�� D� UHWLUHG� +RO\�
6HH� GLSORPDW� ZKR� ZDV�
IRUPHU� $SRVWROLF� 1XQFLR� WR��
$OJHULD� DQG� 7XQLVLD�� ,Q� WKH�
HYHQLQJ�� &KHQ� DQG�
$UFKELVKRS� <HK� MRLQWO\� DWWHQGHG� WKH� DQQXDO� &KULVWPDV�
OLJKWLQJ�FHUHPRQ\�DW� WKH�0LQRU�%DVLOLFD�RI� WKH� ,PPDFXODWH�
&RQFHSWLRQ�LQ�:DQMLQ� 
%DVHG�RQ�D�&DWKROLF�1HZV�$VLD��8&$1HZV��UHSRUW��&KHQ�

FRPPHQWHG� RQ� WKH� HYHQW� E\� VD\LQJ� WKDW� ³7KH� OLJKWLQJ�
FHUHPRQ\� KDV� DQ� LPSRUWDQW� PHDQLQJ� EHFDXVH� RI� ZKDW� WKH�
%LEOH�WROG�XV�� WR�EH�VDOW�DQG� OLJKW�RQ�HDUWK�´�+H�DOVR�DGGHG�
WKDW� KH� KRSHV� ³7DLZDQ� FRXOG� XVH� LWV� IUHHGRP�� GHPRFUDF\��
KXPDQ�ULJKWV�DQG�UXOH�RI�ODZ�WR�LOOXPLQDWH�$VLD�DQG�VKRZ�WR�
WKH�ZRUOG�WKH�LPSRUWDQFH�RI�XQLYHUVDO�YDOXHV�´ 

,O� ��� GLFHPEUH� LO� 9LFHSUHVLGHQWH� &KHQ�
&KLHQ-MHQ�KD�IDWWR�YLVLWD�DG�XQD�FDVD�GL�
ULSRVR� SHU� DQ]LDQL� H� DOOD� %DVLOLFD�
0LQRUH� GHOO¶,PPDFRODWD� XELFDWH�
HQWUDPEH�QHOOD�&RQWHD�GL�3LQJWXQJ�SHU�
SUHVHQ]LDUH� DOOD� FHULPRQLD� DQQXD� GL�
DFFHQVLRQH�GHOOH�OXPLQDULH�QDWDOL]LH�� 
$OOD� FDVD� GL� ULSRVR� SHU� DQ]LDQL� +VLDR�
$L��&KHQ�� DQFK¶HJOL� FDWWROLFR�� KD� DYXWR�
XQ� FROORTXLR� SULYDWR� GL� WUHQWD� PLQXWL�
FRQ� O¶$UFLYHVFRYR� 7KRPDV� <HK�� XQ� H[�
GLSORPDWLFR� GHOOD� 6DQWD� 6HGH� FKH� KD�
ULFRSHUWR� OD� FDULFD� GL� 1XQ]LR�
$SRVWROLFR� LQ� $OJHULD� H� 7XQLVLD�� ,Q�
VHUDWD��&KHQ�H�O¶$UFLYHVFRYR�<HK�KDQQR�
HQWUDPEL� DVVLVWLWR� DOOD� FHULPRQLD� GL�
DFFHQVLRQH� GHOOH� OXPLQDULH� QDWDOL]LH�

SUHVVR� OD� %DVLOLFD� 0LQRUH� GHOO
,PPDFRODWD� &RQFH]LRQH� D�
:DQMLQ�� 
6WDQGR�DG�XQ�VHUYL]LR�GL�&DWKROLF�1HZV�$VLD��8&$1HZV���

&KHQ� KD� FRPPHQWDWR� O¶HYHQWR� GLFKLDUDQGR� FKH� ³/D�
FHULPRQLD� ULYHVWH� XQ� VLJQLILFDWR� ULOHYDQWH� LQ� UHOD]LRQH� D�
TXDQWR�FL�GLFH�OD�%LEELD�FKH�FL�LQYLWD�DG�HVVHUH�VDOH�H�OXFH�
GHOOD�WHUUD´��+D�DQFKH�DJJLXQWR�GL�DXVSLFDUH�FKH�³7DLZDQ�
SRVVD�DYYDOHUVL�GHOOH�VXH�OLEHUWj��GHPRFUD]LD��GLULWWL�XPDQL�
H�VWDWR�GL�GLULWWR�SHU�LOOXPLQDUH�O¶$VLD�H�PRVWUDUH�DO�PRQGR�
O¶LPSRUWDQ]D�GHL�YDORUL�XQLYHUVDOL´� 

2Q�-DQXDU\�����WKH�ILUVW�HGLWLRQ�
RI� WKH� 6HOIOHVV� 6HUYLFH� 3ULFH�
WRRN� SODFH� LQ� 7DLZDQ�� 7KLV�
DZDUG� ZDV� HVWD-� EOLVKHG� E\� WKH�
-HVXLW-UXQ� .XDQJFKL� 3URJUDP�
6HUYLFH� �.36�� LQ� FROODERUDWLRQ�
ZLWK� $VLD1HZV� DQG� WKH� 7DLZDQ�
%LVKRSV¶� &RQIHUHQFH� DQG�
GHOLYHUHG� WR� ��� LQGLYLGXDOV� LQ� ��
FDWHJRULHV� ZKR� DQRQ\PRXVO\�
KHOSHG� RWKHU� SHRSOH� WR� LPSURYH�
WKHLU�OLYLQJ�FRQGLWLRQV�DQG�IRVWHU�
D�VSLULW�RI�UH-FRQFLOLDWLRQ�LQ�WKHLU�
FRPPXQLWLHV� 
9LFH�3UHVLGHQW�&KHQ�&KLHQ-MHQ�

ZDV�WKH�ILUVW�WR�DZDUG�WKH�SUL]HV��
DV� KH� WRRN� JUHDW� SULGH� LQ�
³SDUWLFLSDWLQJ�LQ�WKLV�JHVWXUH�RI�JUDWLWXGH�WR�WKH�SHRSOH�
ZKR�VXSSRUW�WKH�7DLZDQHVH�FRPPXQLW\�HDFK�GD\�´�7KH�
&KDUJp� G¶$IIDLUHV� D�L�� RI� WKH�$SRVWROLF�1XQFLDWXUH� LQ�
7DLZDQ��0VJU��6ODGDQ�&RVLF��DOVR�GHOLYHUHG�WKH�DZDUG�
WR�WKH�ZLQQHUV��UHSUHVHQWLQJ�3RSH�)UDQFLV�DQG�KLV�VSLULW�
RI�FORVHQHVV�WR�WKRVH�LQ�QHHG�� 
$PRQJ� WKH� UHFLSLHQWV� RI� WKH� DZDUG�� 6LVWHU� /RHZH�

0DULDQHOGLV� GLVWLQJXLVKHG� KHUVHOI� LQ� WKH� ³6RFLDO�
&RPPLWPHQW´�FDWHJRU\��6KH�KDV�EHHQ�OLYLQJ�LQ�7DLZDQ�
VLQFH������VHUYLQJ�WKH�SRRU�DQG��HYHQ�QRZ�WKDW�VKH�KDV�
UHWLUHG�� VKH� GHGLFDWHV� KHUVHOI� WR� SHRSOH� ZLWK� $,'6��
ZKR�RIWHQ�QHHG�PRUH�PRUDO�VXSSRUW�WKDQ�PDWHULDO�DLG�� 

���,O� ��� JHQQDLR� VL� q� VYROWD� D� 7DLZDQ� OD�
SULPD� HGL]LRQH� GHO� FRVLGGHWWR� ³3UHPLR�
SHU� LO� 6HUYL]LR� $OWUXLVWLFR´�� 4XHVWR�
ULFRQRVFLPHQWR� q� QDWR� JUD]LH� DOOD�
FROODERUD]LRQH� WUD� LO� .XDQJFKL� 3URJUDP�
6HUYLFH��.36���JHVWLWR�GDOOD�&RPSDJQLD�GL�
*HV��� $VLD1HZV� H� OD� &RQIHUHQ]D�
(SLVFRSDOH�GL�7DLZDQ�H�YLHQH�DVVHJQDWR�D�
��� LQGLYLGXL� VXGGLYLVL� LQK� �� FDWHJRULH�� L�
TXDOL�� LQ� IRUPD� DQRQLPD�� KDQQR� DLXWDWR�
DOWUH�SHUVRQH�D�PLJOLRUDUQH� OH� FRQGL]LRQL�
GL� YLWD� H� DG� LQFRUDJJLDUH� XQR� VSLULWR� GL�
ULFRQFLOLD]LRQH�LQ�VHQR�DOOH�ORUR�FRPXQLWj� 
���,O� 9LFHSUHVLGHQWH� &KHQ� &KLHQ-MHQ� q�
VWDWR� LO� SULPR� D� SUHVHQWDUH� L� SUHPL��
HVVHQGR� ILHUR� GL� �� � SDUWHFLSDUH� D�

TXHVWR�JHVWR�GL� JUDWLWXGLQH�QHL� FRQIURQWL� GHOOH�SHUVRQH� FKH�
VRVWHQJRQR�OD�FRPXQLWj�WDLZDQHVH�QHOOD�TXRWLGLDQLWj���,QRO-
WUH� O¶,QFDULFDWR� G
$IIDUL� D�L�� GHOOD� 1XQ]LDWXUD� $SRVWROLFD� D�
7DLZDQ�� 0RQV�� 6ODGDQ� &RVLF�� KD� FRQVHJQDWR� LO� SUHPLR� DL�
YLQFLWRUL�UDSSUHVHQWDQGR�3DSD�)UDQFHVFR�H�LO�VXR�VSLULWR�GL�
YLFLQDQ]D�D�FKL�VL�WURYD�LQ�VWDWR�GL�ELVRJQR� 
7UD� L� GHVWLQDWDUL� GHO� SUHPLR�� 6XRU� /RHZH� 0DULDQHOGLV� VL� q�

GLVWLQWD� QHOOD� FDWHJRULD� SHU� ³O¶,PSHJQR� 6RFLDOH´�� /D� UHOLJLRVD�
YLYH�D�7DLZDQ�GDO� ORQWDQR������VHPSUH�DO�VHUYL]LR�GHL�SRYHUL�H��
DQFKH�RUD�FKH�q�LQ�SHQVLRQH��VL�GHGLFD�DL�PDODWL�GL�$,'6��SRLFKp�
VSHVVR� KDQQR� SL�� ELVRJQR� GL� VRVWHJQR� PRUDOH� FKH� GL� DLXWR�
PDWHULDOH� 
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���,O� VDFHUGRWH� H�PHGLFR� VSDJQROR�
$QGUpV�'tD]� GH�5iEDJR�� LO� TXDOH�
KD� DSSHQD� FHOHEUDWR� LO� VXR�
FHQWHVLPR� FRPSOHDQQR� OR� VFRUVR�
PHVH� GL� RWWREUH�� KD� RWWHQXWR� XQD�
FDUWD� G¶LGHQWLWj� GHOOD� 5HSXEEOLFD�
GL� &LQD� �7DLZDQ�� LO� �� IHEEUDLR�
������ 3DGUH� $QGUpV� YLYH� H� KD�
SUHVWDWR� VHUYL]LR� D� 7DLZDQ� SHU�
EHQ����DQQL��LQVHJQDQGR�PHGLFLQD�
SUHVVR� OD� 1DWLRQDO� 7DLZDQ�
8QLYHUVLW\�� Ê� LO� SULPR� VDFHUGRWH�
VWUDQLHUR� DG� DYHU� DFTXLVLWR� OD�
FLWWDGLQDQ]D� GHOOD� 52&� VHQ]D�
DYHU� GRYXWR� ULQXQFLDUH� DOOD�
SURSULD�� 
/¶DOWR� IXQ]LRQDULR� /DQ� 6KLK-
7VXQJ� GHO� 'LSDUWLPHQWR� GHJOL�

$IIDUL� &LYLOL�� *RYHUQR� GHOOD� &LWWj� GL� 7DLSHL�� JOL� KD� FRQVHJQDWR� GL�
SHUVRQD�LO�GRFXPHQWR�� 
3��$QGUpV�q�PROWR�QRWR�D�7DLZDQ��,O�9LFHSUHVLGHQWH�&KHQ�&KLHQ-MHQ�

KD�GHILQLWR�OD�YLWD�GHO�VDFHUGRWH�XQD�VWRULD�G¶DPRUH��&KHQ�SDUDJRQD�
OD�SD]LHQ]D�GL�3��$QGUpV�D�TXHOOD�GL�XQ�EDOOHULQR�GL�IODPHQFR��OD�VXD�
FUHDWLYLWj� D� TXHOOD� GL� DUWLVWL� FRPH� *DXGt� H� 3LFDVVR�� O¶DUGRUH�
PLVVLRQDULR�D�TXHOOR�GL�)UDQFHVFR�6DYHULR�H�6DQW¶,JQD]LR�GL�/R\ROD�
H�OD�VXD�HQHUJLD�D�TXHOOD�GL�XQ�WRUHUR�� 

%/(66('�,0(/'$¶�6&+22/�&(/(%5$7(6����7+�<($5�$11,9(56$5< 
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%OHVVHG�,PHOGD¶V�6FKRRO�� WKH�ROGHVW�&DWKROLF�VFKRRO�DQG�
WKH� ILUVW� &DWKROLF� JLUOV¶� VFKRRO� LQ� 7DLZDQ�� HVWDEOLVKHG� LQ�
����� XQGHU� -DSDQHVH� UXOH� E\� WKH�'RPLQLFDQ� )DWKHUV� DQG�
VWLOO�XQGHU�WKH�GLUHFWLRQ�RI�WKH�DUFKELVKRSULF��FHOHEUDWHG�LWV�
���WK�$QQLYHUVDU\�LQ�'HFHPEHU������� 
%RWK� IDFXOW\� DQG� VWXGHQWV� DWWHQGHG� WKH� DQQLYHUVDU\�

FRPPHPRUDWLRQ� HYHQW�� 9LFH� 3UHVLGHQW� &KHQ� &KLHQ-MHQ�
ZDV� DPRQJ� WKRVH� SUHVHQW�� ,Q� KLV� VSHHFK�� KH� SUDLVHG� WKH�
FRPELQDWLRQ� RI� HGXFDWLRQ� DQG� &DWKROLF� IDLWK� ZKLFK�
HPSKDVL]HV�QRW�RQO\�DFDGHPLF�H[FHOOHQFH��EXW�DOVR�PRUDO�
GHYHORSPHQW�� +H� DOVR� H[WROOHG� WKH� YDOXH� RI� WKH� VFKRRO¶V�
HGXFDWLRQ� PLVVLRQ�� ZKLFK� LV� WR� GHYHORS� WKH� KXPDQ� DQG�
UHOLJLRXV�YDOXHV�WKDW�PDNH�XV�EURWKHUV�DQG�VLVWHUV��DV�ZHOO�
DV� WKH� LQVWLWXWLRQ¶V� FRQWULEXWLRQV� WR� FKDULW\� DQG� VRFLDO�
VHUYLFHV�� +H� WKHQ� FRQFOXGHG� E\� H[SUHVVLQJ� KLV� KRSH� WKDW�
VWXGHQWV� ZLOO� NHHS� WKH� VFKRRO¶V� WUDGLWLRQV� DQG� YDOXHV� LQ�
WKHLU�IXWXUH�DGXOW�OLIH�� 

5 
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6SDQLVK� )DWKHU� DQG� 'RFWRU�
$QGUpV� 'tD]� GH� 5iEDJR�� ZKR�
MXVW� FHOHEUDWHG� KLV� ���WK�
ELUWKGD\� ODVW� 2FWREHU�� REWDLQHG�
D� 5HSXEOLF� RI� &KLQD�
LGHQWLILFDWLRQ� FDUG� RQ� )HEUXDU\�
��� ������ )U�� $QGUpV� KDV� OLYHG�
DQG� VHUYHG� LQ� 7DLZDQ� IRU� ���
\HDUV�� WHDFKLQJ� PHGLFLQH� DW�
1DWLRQDO�7DLZDQ�8QLYHUVLW\��+H�
LV� WKH� ILUVW� IRUHLJQ� SULHVW� WR� EH�
QDWXUDOL]HG� DV� D� 52&� FLWL]HQ�
ZLWKRXW� KDYLQJ� WR� JLYH� XS� KLV�
RULJLQDO�FLWL]HQVKLS�� 
&RPPLVVLRQHU� /DQ� 6KLK-

7VXQJ� RI� WKH� 'HSDUWPHQW� RI�
&LYLO� $IIDLUV�� 7DLSHL� &LW\�
*RYHUQPHQW�� SHUVRQDOO\� GH-
OLYHUHG�WKH�,'�FDUG�WR�KLP�� 
)U�� $QGUpV� LV� ZHOO� NQRZQ� LQ� 7DLZDQ��9LFH� 3UHVL-

GHQW�&KHQ�&KLHQ-MHQ�KDV�GHVFULEHG�KLV�OLIH�DV�D�VWRU\�
RI�ORYH��&KHQ�FRPSDUHV�WKH�SDWLHQFH�RI�)U��$QGUpV�WR�
WKDW� RI� D� IODPHQFR� GDQFHU�� KLV� FUHDWLYLW\� WR� WKDW� RI�
*DXGt� DQG� 3LFDVVR�� KLV� PLVVLRQDU\� ]HDO� WR� WKDW� RI�
)UDQFLVFR�;DYLHU�DQG�6W��,JQDWLXV�RI�/R\ROD��DQG�KLV�
HQHUJ\�WR�WKDW�RI�D�EXOOILJKWHU�� 

/D� 6FXROD� %OHVVHG� ,PHOGD�� LO� SL�� DQWLFR� LVWLWXWR� FDWWROLFR�
FRPH� SXUH� LO� SULPR� SHU� VROH� UDJD]]H� D� 7DLZDQ�� IRQGDWR� QHO�
����� GDL� 3DGUL� 'RPHQLFDQL� VRWWR� LO� GRPLQLR� JLDSSRQHVH� H�
WXWWRUD� VRWWR� OD� GLUH]LRQH� GHOO¶DUFLYHVFRYDGR�� KD� FHOHEUDWR� LO�
FHQWHVLPR�DQQLYHUVDULR�OR�VFRUVR�GLFHPEUH������� 
,O� FRUSR�GRFHQWH�H� OH� VWXGHQWHVVH�KDQQR�DVVLVWLWR�DOO¶HYHQWR�

FRPPHPRUDWLYR�� ,O� 9LFHSUHVLGHQWH� &KHQ� &KLHQ-MHQ� HUD� WUD� L�
SUHVHQWL�H��QHO�VXR�GLVFRUVR�DO�SXEEOLFR��KD�ORGDWR�LO�ELQRPLR�
LVWUX]LRQH-IHGH� FDWWROLFD� FKH� VRWWROLQHD� QRQ� VROR� O¶HFFHOOHQ]D�
DFFDGHPLFD�PD�DQFKH�OR�VYLOXSSR�PRUDOH��+D�DOWUHVu�HVDOWDWR�
LO� YDORUH� GHOOD� PLVVLRQH� GL� IRUPD]LRQH� GHOOD� VFXROD�� RYYHUR�
TXHOOR�GL�VYLOXSSDUH�L�YDORUL�XPDQL�H�UHOLJLRVL�FKH�FL�UHQGRQR�
IUDWHOOL�H�VRUHOOH��FRVu�FRPH�L�FRQWULEXWL�DSSRUWDWL�GDOO¶LVWLWXWR�
QHO�FDPSR�FDULWDWHYROH�H�GHL�VHUYL]L�VRFLDOL��,O�9LFHSUHVLGHQWH�
KD� SRL� FRQFOXVR� HVSULPHQGR� O¶DXVSLFLR� FKH� JOL� VWXGHQWL�
PDQWHQJDQR�� QHOOD� YLWD� DGXOWD�� IHGH� DOOH� WUDGL]LRQL� H� YDORUL�
GHOOD�VFXROD� 



,Q� WKLV� \HDU¶V� DGGUHVV�� 3RSH� )UDQFLV� IRFXVHG� RQ� WKH�
WKHPH�RI�SHDFH�DQG�VHFXULW\�LQ�WRGD\¶V�ZRUOG�DQG�LQGLFDW�
HG�ZD\V�WR�DFKLHYH�WKHP��+H�HPSKDVL]HG�WKDW�³HYHU\�H[�
SUHVVLRQ� RI� UHOLJLRQ� LV� FDOOHG� WR� SURPRWH� SHDFH�´� 7KH�
3RSH¶V�DQQXDO�DGGUHVV� WR� WKH�'LSORPDWLF�&RUSV� LV�RQH�RI�
WKH�PRVW� LPSRUWDQW�HYHQWV�DW� WKH�EHJLQQLQJ�RI�HDFK�\HDU��
$PEDVVDGRU�/HH�DOVR� WRRN� WKH�RSSRUWXQLW\� WR�FRQYH\�KLV�
KLJKHVW�UHJDUGV�DQG�EHVW�ZLVKHV�WR�3RSH�)UDQFLV�RQ�EHKDOI�
RI�3UHVLGHQW�7VDL�,QJ-ZHQ�DQG�WKH�SHRSOH�RI�7DLZDQ� 

6 

1HOO¶LQGLUL]]R� GL� VDOXWR� GL� TXHVW¶DQQR�� 3DSD� )UDQFHVFR� KD�
ULIOHWWXWR�VXL�WHPL�GHOOD�SDFH�H�GHOOD�VLFXUH]]D�QHO�PRQGR�RGLHUQR�
LQGLFDQGR�GHOOH�YLH�SHU�FRQVHJXLUOH�HQWUDPEH��,O�6DQWR�3DGUH�KD�
ULEDGLWR� FKH� ³RJQL� HVSUHVVLRQH� UHOLJLRVD� q� FKLDPDWD� D�
SURPXRYHUH� OD� SDFH´�� ,O� WUDGL]LRQDOH� GLVFRUVR� DQQXDOH� SHU� LO�
&RUSR� 'LSORPDWLFR� q� XQR� GHJOL� HYHQWL� SL�� LPSRUWDQWL� GL� LQL]LR�
DQQR�� � �,Q�TXHVWD�RFFDVLRQH�� O¶$PEDVFLDWRUH�/HH�KD�ULQQRYDWR�D�
3DSD� )UDQFHVFR� L� VHQVL� GHOOD� VXD� SL�� DOWD� FRQVLGHUD]LRQH�
SUHVHQWDQGRJOL� L�PLJOLRUL� DXJXUL� SHU� FRQWR� GHO� 3UHVLGHQWH� 52&�
7VDL�,QJ-ZHQ�H�GHO�SRSROR�WDLZDQHVH� 

�&RQWLQXHG�IURP�SDJH��� �&RQWLQXD�GD�SDJLQD��� 
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���2Q� 1RYHPEHU� ��� ������
$PEDVVDGRU� /HH� DWWHQGHG� WKH�
:LQQHUV¶� &RQFHUW� RI� WKH� ��WK�
,QWHUQDWLRQDO� 3LDQR� &RPSHWLWLRQ�
³5RPH�����´�RUJDQL]HG�E\�3URIHVVRU�
0DUFHOOD� &UXGHOL�� )RXQGHU� DQG�
3UHVLGHQW� RI� WKH� � )U\GHU\N� &KRSLQ�
$VVRFLDWLRQ� 
7KH� FRQFHUW� IHDWXUHG� \RXQJ�

PXVLFLDQV� IURP� GLIIHUHQW� QDWLRQV�
FRPSHWLQJ�RQ�DQ�HTXDO�EDVLV��<RXQJ�
7DLZDQHVH� SLDQLVW� 7]X-&KLD� +XDQJ�
GHVHUYHGO\�ZRQ�WKH�ILUVW�SUL]H�LQ�WKH�
³6RORLVW�&DWHJRU\�XQGHU����<HDUV�RI�
$JH�´�ZKLOH� -DSDQHVH�DUWLVW� �5\RPD�
7DNDJL� UHFHLYHG� WKH� ³7DLZDQ�
$ZDUG´�HVWDEOLVKHG�E\� WKH�(PEDVV\�
RI�WKH�5HSXEOLF�RI�&KLQD��7DLZDQ��WR�
WKH� +RO\� 6HH�� ,Q� KLV� EULHI� DGGUHVV�
GXULQJ� WKH� DZDUG� FHUHPRQ\��
$PEDVVDGRU� /HH� H[SUHVVHG� KLV� EHVW�
ZLVKHV� WR� WKH� \RXQJ� PXVLFLDQV� LQ�
WKHLU�SXUVXLW�RI�WKH�PXVLFDO�FDUHHUV�� 
 7KH� )U\GHU\N�&KRSLQ�$VVRFLDWLRQ�

ZDV� HVWDEOLVKHG� LQ� ����� DQG� KDV�
VLQFH� WKHQ� RUJDQL]HG� FRQFHUWV��
LQWHUQDWLRQDO� PXVLF� FRXUVHV� RI�
DGYDQFHG� SLDQR� SOD\LQJ� DQG�
LQWHUSUHWDWLRQ� DV� ZHOO� DV� WKH� DQQXDO�
,QWHUQDWLRQDO�3LDQR�&RPSHWLWLRQ� 

/¶$PEDVFLDWRUH� /HH� KD�
DVVLVWLWR� SHU� OD� SULPD� YROWD� DO�
&RQFHUWR� GHL� 9LQFLWRUL� SHU� OD�
��PD� (GL]LRQH� GHO� &RQFRUVR�
3LDQLVWLFR�,QWHUQD]LRQDOH�³5RPD�
����´�� RUJDQL]]DWR� GDOOD�
3URIHVVRUHVVD�0DUFHOOD� &UXGHOL��
)RQGDWULFH� H� 3UHVLGHQWH�
GHOO¶$VVRFLD]LRQH� )U\GHU\N�
&KRSLQ�� WHQXWRVL� LO� �� QRYHPEUH�
����� 
,O� FRQFHUWR� KD� YLVWR�

SURWDJRQLVWL� JLRYDQL� WDOHQWL�
PXVLFDOL� SURYHQLHQWL� GD� GLYHUVH�
QD]LRQL�FKH�KDQQR�JDUHJJLDWR�VX�
EDVH� SDULWDULD�� ,O� JLRYDQH�
SLDQLVWD� WDLZDQHVH� 7]X-&KLD�
+XDQJ�KD�YLQWR�PHULWDWDPHQWH�LO�
SULPR� SUHPLR� QHOOD� ³&DWHJRULD�
6ROLVWL� ILQR� D� ��� DQQL� GL� HWj´��
PHQWUH� O¶DUWLVWD� JLDSSRQHVH� 5\RPD� 7DNDJL� KD� ULFHYXWR� LO� FRVLGGHWWR� ³7DLZDQ�
$ZDUG´�LVWLWXLWR�GDOO¶$PEDVFLDWD�GHOOD�5HSXEEOLFD�GL�&LQD��7DLZDQ��SUHVVR�OD�6DQWD�
6HGH�� 
1HO� VXR� EUHYH� GLVFRUVR� DO� SXEEOLFR� GXUDQWH� OD� FHULPRQLD� GL� SUHPLD]LRQH��

O
$PEDVFLDWRUH� KD� HVSUHVVR� LO� VXR� DSSUH]]DPHQWR� DJOL� RUJDQL]]DWRUL� SHU� O
DOWD�
TXDOLWj� GHL� SDUWHFLSDQWL� WUDVPHWWHQGR� ORUR� JOL� DXJXUL� SHU� LO� VXFFHVVR� GHOOD� ORUR�
FDUULHUD�PXVLFDOH� 
/¶$VVRFLD]LRQH� ³)U\GHU\N� &KRSLQ´� IX� IRQGDWD� QHO� ����� H�� GD� DOORUD�� RUJDQL]]D�

FRQFHUWL��FRUVL�LQWHUQD]LRQDOL�GL�DOWR�SHUIH]LRQDPHQWR�H�GL�LQWHUSUHWD]LRQH�SLDQLVWLFD�
H��XQD�YROWD�O¶DQQR��LO�&RQFRUVR�3LDQLVWLFR�,QWHUQD]LRQDOH��� 

$0%$6&,$7$�52&�,1&25$**,$�*,29$1,�3,$1,67,�*5$=,(�$� 
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2Q� 'HFHPEHU� ��� WKH� $EERW� 3ULPDWH� RI� WKH� %HQHGLFWLQH�
&RQIHGHUDWLRQ� )U�� *UHJRU\� -RKQ� )UHGHULFN� 3RODQ� DFFRPSDQLHG�
$PEDVVDGRU�/HH�WR�1RUFLD�WR�VHH�WKH�UHPDLQV�RI�WKH���WK�FHQWXU\�
%DVLOLFD�RI�6W��%HQHGLFW� 
$IWHU� ZDWFKLQJ� RQ� WHOHYLVLRQ� WKH� FDWDVWURSKLF� HIIHFWV� RI� WKH�

SRZHUIXO�HDUWKTXDNH� WKDW�KLW�FHQWUDO� ,WDO\�RQ�2FWREHU�����ZKHUH�
LPDJHV�VKRZHG�WKH�GHYDVWDWLRQ�RI�WKH�%DVLOLFD�� OHDYLQJ�RQO\�WKH�
IDFDGH� VWLOO� VWDQGLQJ�� $PEDVVDGRU� /HH� JRW� LQ� WRXFK� ZLWK� WKH�
$EERW�3ULPDWH�RI�WKH�%HQHGLFWLQH�&RQIHGHUDWLRQ�LQ�5RPH� 
,Q� D� VSLULW� RI� HPSDWK\� DQG� KXPDQ� FRPSDVVLRQ� IRU� WKLV�

WUHPHQGRXV�ORVV�IRU�DOO�WKH�%HQHGLFWLQH�PRQNV�DV�ZHOO�DV�IRU�WKH�
IDLWKIXO�DQG�DUW� ORYHUV� IURP�DOO�RYHU� WKH�ZRUOG�� WKH�*RYHUQPHQW�
RI� WKH� 5HSXEOLF� RI� &KLQD� �7DLZDQ�� RIIHUHG� D� PRQHWDU\�
FRQWULEXWLRQ�IRU�UHEXLOGLQJ�WKH�&DWKHGUDO� 
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2Q� -DQ�� ���� $PEDVVDGRU�
/HH� FDOOHG� RQ� $UFKELVKRS�
3URWDVH�5XJDPEZD��3UHVLGHQW�
RI� WKH� 3RQWLILFDO� 0LVVLRQ�
6RFLHWLHV� �306��� WR�
SHUVRQDOO\� GHOLYHU� D� GRQDWLRQ�
WR� 0RQGR� $SHUWR�� D� QRQ-
SURILW�RUJDQL]DWLRQ���XQGHU�WKH�
VXSHUYLVLRQ� RI� WKH� 306�� IRU�
SURMHFWV�LQ�6RXWK�6XGDQ��� 
7KH� &RPERQL� 0LVVLRQDULHV�

LQ� 6RXWK� 6XGDQ� GHGLFDWH�
WKHPVHOYHV� WR� WKH� VSUHDGLQJ�
RI� WKH� *RVSHO� DQG� WR� IRVWHU�
KXPDQ� GHYHORSPHQW�� 7KH�
7DLZDQHVH� *RYHUQPHQW� LV�
VWURQJO\� FRPPLWWHG� WR� KHOSLQJ� FRPPXQLWLHV� DURXQG�
WKH� ZRUOG�� HVSHFLDOO\� WKRVH� LQ� QHHG�� LQ� SURPRWLQJ�
HYDQJHOL]DWLRQ�� HGXFDWLRQ�� KHDOWK� FDUH� DQG� RWKHU�
LQLWLDWLYHV�� DQG� 0RQGR� $SHUWR� FDUULHV� RXW� PDQ\�
VLPLODU� DFWLYLWLHV� WKHUH� WR� WKH� EHQHILW� RI� WKH� ORFDO�
SHRSOH� 

���,O����JHQQDLR�� O
$PEDVFLDWRUH�/HH�
KD� LQFRQWUDWR� 6�(�� O¶$UFLYHVFRYR�
3URWDVH� 5XJDPEZD�� 3UHVLGHQWH�
GHOOH� 3RQWLILFLH� 2SHUH� 0LVVLRQDULH�
�320��� SHU� FRQVHJQDUH� GL� SHUVRQD�
XQD� GRQD]LRQH� D� IDYRUH�
GHOO¶RUJDQL]]D]LRQH� RQOXV� 0RQGR�
$SHUWR�� SRVWD� VRWWR� OD� VXSHUYLVLRQH�
GHOOH� 320�� SHU� SURJHWWL� LQ� 6XG�
6XGDQ��� 
���,�PLVVLRQDUL�&RPERQLDQL�LQ�6XG�
6XGDQ�VL�GHGLFDQR�DOOD�GLIIXVLRQH�
GHO� 9DQJHOR� H� DOOD� SURPR]LRQH�
GHOOR�VYLOXSSR�XPDQR��,O�*RYHUQR�
WDLZDQHVH� q� IHUPDPHQWH�
LPSHJQDWR� QHOOH� LQL]LDWLYH� GL�

DVVLVWHQ]D� DOOH� FRPXQLWj� LQ� WXWWR� LO� JORER�� DL� ELVRJQRVL� LQ�
SDUWLFRODUH�� QHOOD� SURPR]LRQH� GHOO¶HYDQJHOL]]D]LRQH��
GHOO¶LVWUX]LRQH��GHOO¶DVVLVWHQ]D�VDQLWDULD�H�GL�DOWUH�LQL]LDWLYH�H�
0RQGR�$SHUWR�VHPEUD�VYROJHUH�XQ�ODYRUR�HQRUPH�D�EHQHILFLR�
GHOOD�SRSROD]LRQH�ORFDOH� 

,O� �� GLFHPEUH�� O¶$EDWH� 3ULPDWH� GHOOD� &RQIHGHUD]LRQH�
%HQHGHWWLQD�3��*UHJRU\�-RKQ�)UHGHULFN�3RODQ�KD�DFFRPSDJQDWR�
O¶$PEDVFLDWRUH�/HH�D�1RUFLD�D�YHGHUH� L�UHVWL�GHOOD�%DVLOLFD�GHO�
;,9�VHFROR�GL�6DQ�%HQHGHWWR�� 
'RSR� DYHU� RVVHUYDWR� LQ� WHOHYLVLRQH� JOL� HIIHWWL� FDWDVWURILFL� GHO�

SRWHQWH� WHUUHPRWR� FKH� KD� FROSLWR� O¶,WDOLD� FHQWUDOH� OR� VFRUVR� ���
RWWREUH�� OH� FXL� LPPDJLQL� KDQQR�PRVWUDWR� OD� GHYDVWD]LRQH� GHOOD�
VXGGHWWD� %DVLOLFD� FRQ� OD� VROD� IDFFLDWD� DQFRUD� LQ� SLHGL��
O¶$PEDVFLDWRUH�/HH�VL�q�PHVVR�LQ�FRQWDWWR�FRQ�OD�&RQIHGHUD]LRQH�
%HQHGHWWLQD�D�5RPD��QHOOD�SHUVRQD�GHO�ORUR�$EDWH�3ULPDWH�� 
1HOOR� VSLULWR� GL� HPSDWLD� H� GL� XPDQD� VROLGDULHWj� SHU� O¶HQRUPH�

SHUGLWD�LQIOLWWD�D�WXWWL�L�PRQDFL�EHQHGHWWLQL�FRVu�FRPH�DL�IHGHOL�H�
DSSDVVLRQDWL� G¶DUWH� LQ� WXWWR� LO� PRQGR�� LO� JRYHUQR� GHOOD�
5HSXEEOLFD�GL�&LQD��7DLZDQ��KD�RIIHUWR�XQ�FRQWULEXWR�HFRQRPLFR�
SHU�OD�ULFRVWUX]LRQH�GHOOD�FDWWHGUDOH� 
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(YHU\�&KULVWPDV�6HDVRQ� VLQFH������� WKH� DUWLVWLF� WDOHQW�
RI�DUWLVDQV��FUDIWVPHQ��DUWLVWV�DQG�DPDWHXUV� LV�FHOHEUDWHG�
LQ� WKH� ³���� &UqFKHV´�
H[KLELWLRQ� RUJDQL]HG� E\�
5LYLVWD� GHOOH� 1D]LRQL�� 7KLV�
SRSXODU�&KULVWPDV�DWWUDFWLRQ��
ZKLFK� UDQ� IURP� 1RYHPEHU�
��� XQWLO� -DQXDU\� ��� ������
IHDWXUHG� D� ZLGH� VHOHFWLRQ� RI�
QDWLYLW\� VFHQHV� LQVLGH� WKH�
SLFWXUHVTXH� %UDPDQWH� +DOOV�
LQ�3LD]]D�GHO�3RSROR�� 
7KH� H[KLELWRUV� VKRZHG�

WKHLU� GLIIHUHQW� DUWLVWLF� VW\OHV��
ZKLFK� UDQJHG� IURP� FODVVLF�
1HDSROLWDQ� ZRUNPDQVKLS� WR�
PRUH� FRQWHPSRUDU\� DQG�
SHUVRQDOL]HG� IRUPV�� 7KH�
FUqFKHV�ZHUH�PDGH�ZLWK�ERWK�
WUDGLWLRQDO� PDWHULDOV� VXFK� DV�
ZRRG� DQG� SDSHU� DV� ZHOO� DV�
PRUH� XQFRQYHQWLRQDO�
PDWHULDOV� VXFK�DV� ULFH��SDVWD��
QXWV�DQG�EROWV��� 
7KLV� \HDU�� WKH� 3DULVK�

&KXUFK� RI� -HQ� $L� LQ� 7DLSHL�
FUHDWHG� D� PDQJHU� VKRZLQJ�
WKH�DERULJLQDO�SHRSOH¶V�OLIH�LQ�
7DLZDQ�� 7KH� LGHD� RI� WKLV� DUWZRUN� LV� WR� UHSUHVHQW� WKH�
SHDFHIXO�DQG�DEXQGDQW� OLIH� WKH�ELUWK�RI�-HVXV�EURXJKW� WR�
WKH� ZRUOG�� LQ� WKH� MR\IXO� DWPRVSKHUH� RI� WKH� 7DLZDQHVH�
DERULJLQHV¶�OLIH�DQG�WKHLU�+DUYHVW�)HVWLYDO��7KH�SUHYDOHQW�
PDWHULDO� LV� EDPERR�� LQFOXGLQJ� EDPERR� WUXQN�� EUDQFKHV�
DQG� OHDYHV�� %DPERR� LV� D� FRPPRQ� PDWHULDO� LQ� 7DLZDQ��
6WXUG\�DQG�WHQDFLRXV��LW�V\PEROL]HV�YLUWXH��� 
7KLV� H[KLELWLRQ� LV� XQGHU� WKH� KLJK� SDWURQDJH� RI� WKH�

3UHVLGHQW� RI� WKH� ,WDOLDQ� 5HSXEOLF� DQG� WKH� 3RQWLILFDO�
&RXQFLO� IRU�&XOWXUH��2YHUDOO�� WKH���QG�(GLWLRQ�GLVSOD\HG�
DERXW� ���� � QDWLYLW\� VFHQHV� IURP� ��� FRXQWULHV� LQ� WKH�
ZRUOG�� 

³����&5Ê&+(6´�(;+,%,7,21�',63/$<6�1$7,9,7<�)520�7$,:$1� 
02675$�³����35(6(3,´�(6321(�1$7,9,7¬�7$,:$1(6(�� 
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7KH� <HDU� ����� LV� WKH�
&KLQHVH� <HDU� RI� WKH��
5RRVWHU� DQG� EHJDQ� RQ�
-DQXDU\� ���� 7KH� URRVWHU� LV�
WKH� WHQWK� DQLPDO� LQ� WKH�
&KLQHVH�]RGLDF��&KXQJKZD�
3RVW�KDV�LVVXHG�D�VHW�RI�WZR�
FRPPHPRUDWLYH� VWDPSV�
IHDWXULQJ� WKLV� DQLPDO� VLJQ��
7KLV� VHW� RI� VWDPSV� XVHV�
JROG� DQG� RUDQJH� WR�
WUDQVPLW� DQ� DWPRVSKHUH� RI�
MR\�� JRRG� � IRUWXQH� DQG�
FHOHEUDWLRQ�� 

��,Q�RJQL�SHULRGR�QDWDOL]LR�D�SDUWLUH�GDO�������OH�GRWL�DUWLVWLFKH�
GL� DUWLJLDQL�� FUHDWRUL� H� GLOHWWDQWL� VRQR� YDORUL]]DWH� QHOOD� PRVWUD�

³���� 3UHVHSL´� DOOHVWLWD�
GDOOD� 5LYLVWD� GHOOH� 1D]LRQL��
4XHVWR� SRSRODUH�
DSSXQWDPHQWR� QDWDOL]LR��
VYROWRVL� GDO� ��� QRYHPEUH�
ILQR� DOO¶�� JHQQDLR� ������
FRPSUHQGHYD� XQD� YDVWD�
VHOH]LRQH� GL� VFHQH� GHOOD�
QDWLYLWj� FROORFDWH�
DOO¶LQWHUQR� GHOOH� VXJJHVWLYH�
6DOH�GHO�%UDPDQWH�D�3LD]]D�
GHO�3RSROR�� 
���*OL� HVSRVLWRUL� KDQQR�
PRVWUDWR�L�ORUR�VWLOL�DUWLVWLFL�
HWHURJHQHL� FKH� YDULDQR�
GDOOD� FODVVLFD� PDHVWULD�
QDSROHWDQD� D� IRUPH� SL��
FRQWHPSRUDQHH� H�
SHUVRQDOL]]DWH�� ,� SUHVHSL�
VRQR� VWDWL� UHDOL]]DWL� FRQ�
PDWHULDOL� GL� WLSR�
WUDGL]LRQDOH� FRPH� OHJQR� H�
FDUWD�H�RJJHWWL�SL��RULJLQDOL�
FRPH� ULVR�� SDVWD�� GDGL� H�
EXOORQL��� 
4XHVW¶DQQR� OD� 3DUURFFKLD�

GL� -HQ� $L� D� 7DLSHL� KD� FUHDWR� H� SURJHWWDWR� XQD� VWUXWWXUD�
UDSSUHVHQWDQWH�OD�YLWD�GHL�SRSROL�LQGLJHQL�WDLZDQHVL��/¶�RELHWWLYR�
FRQVLVWH�QHO�ULWUDUUH�OD�YLWD�SDFLILFD�H�SURVSHUD�FKH�OD�QDVFLWD�GL�
*HV��SRUWD�QHO�PRQGR�QHO�FRQWHVWR�JLRLRVR�GHOOD�YLWD�GHL�SRSROL�
LQGLJHQL� GHO� SDHVH� H� GHOOD� )HVWD� GHOOD�0LHWLWXUD�� ,O� EDPE�� q� LO�
PDWHULDOH�SUHYDOHQWH�GHOO¶RSHUD��RYYHUR�LO�IXVWR��L�UDPL�H�OH�IRJOLH��
,O� EDPE�� q� PROWR� FRPXQH� D� 7DLZDQ�� 5REXVWR� H� WHQDFH��
VLPEROHJJLD�OD�YLUW���� 
/¶HVSRVL]LRQH� VL� VYROJH� VRWWR� O¶$OWR� 3DWURQDWR� GHO� 3UHVLGHQWH�

GHOOD� 5HSXEEOLFD� ,WDOLDQD� H� GHO� 3RQWLILFLR� &RQVLJOLR� SHU� OD�
&XOWXUD��1HO� FRPSOHVVR�� OD���PD�(GL]LRQH�KD�RVSLWDWR� FLUFD�����
VFHQH�GHOOD�QDWLYLWj�SURYHQLHQWL�GD����SDHVL�DO�PRQGR� 

 

,O������q�O¶$QQR�&LQHVH�GHO�
*DOOR� FKH� KD� DYXWR� LQL]LR� LO�
��� JHQQDLR�� ,O� JDOOR� q� LO�
GHFLPR� VHJQR� DQLPDOH� GHOOR�
]RGLDFR� FLQHVH�� &KXQJKZD�
3RVW� KD� HPHVVR� SHU�
O¶RFFDVLRQH� XQ� VHW� GL� GXH�
IUDQFREROOL� FRPPHPRUDWLYL�
UDIILJXUDQWL� O¶DQLPDOH� LQ�
RJJHWWR� FKH� VL� DYYDOH� GHOOH�
WLQWH� RUR� H� DUDQFLRQH� SHU�
WUDVPHWWHUH� XQ¶DWPRVIHUD� GL�
JLRLD�� GL� EXRQ� DXVSLFLR� H�
FHOHEUD]LRQH�� 



 $VVHPEO\� RI� &KLQHVH� &DWKROLF� 5HSUHVHQWDWLYHV�
([WROV�³,QGHSHQGHQFH�DQG�$XWRQRP\´ 

 

'DWH��'HFHPEHU���������  �6RXUFH��$VLD1HZV 
 

7KH� 1LQWK� $VVHPEO\� RI� &KLQHVH� &DWKROLF�
5HSUHVHQWDWLYHV�WKDW�GLUHFWV�ELVKRSV��SULHVWV�DQG�ODLW\��
EHJDQ�RQ�'HFHPEHU�����������$FFRUGLQJ�WR�WKH�VWDWH�
$GPLQLVWUDWLRQ� IRU� 5HOLJLRXV� $IIDLUV� �6$5$�� WKHUH�
ZHUH� ���� GHOHJDWHV� IURP� ��� SURYLQFHV� DQG�
PXQLFLSDOLWLHV� 
7KH�$VVHPEO\�KDV�EHHQ� MXGJHG�³LQFRPSDWLEOH�ZLWK�

&DWKROLF� GRFWULQH�´� DQG� SXUVXHV� &KLQHVH� &KXUFK�
LQGHSHQGHQFH�IURP�WKH�+RO\�6HH�� 
7KH� PHHWLQJ� DJHQGD� LQFOXGHG� D� UHYLVLRQ� RI� WKH�

UHJXODWLRQ� RQ� UHOLJLRXV� DFWLYLWLHV� DV� ZHOO� DV�
DPHQGPHQWV� WR� WKH� VWDWXWHV� RI� WKH� WZR� JURXSV�
�%LVKRSV¶�&RQIHUHQFH� DQG� WKH�3DWULRWLF�$VVRFLDWLRQ���
(YHU\� LQWHUYHQWLRQ� GHOLYHUHG� H[DOWHG� WKH�
³LQGHSHQGHQFH´� RI� WKH� &KXUFK� �IURP� WKH�+RO\� 6HH���
LWV� ³DXWRQRP\´� �LQ� WKHRORJ\�� LQ�PDQDJHPHQW�� LQ� WKH�
MXULVGLFWLRQ��� WKH� ³SDWULRWLVP�RI� WKH� IDLWK� �³DL� JXR�� DL�
KXL´��ILUVW�ORYH�WKH�QDWLRQ��WKHQ�ORYH�WKH�&KXUFK���DQG�
XUJHG� WKRVH� DGGUHVVHG� WR� �6LQLFL]H�
WKHPVHOYHV´� �PRYLQJ� DZD\� IURP� WKH� :HVW�� DQG� WR�
VXSSRUW� WKH� OHDGHUVKLS� RI� WKH� &KLQHVH� &RPPXQLVW�
3DUW\�� 

&$7+2/,&,60�,1�0$,1/$1'�&+,1$�$7�$�*/$1&(� 
812�6*8$5'2�$/�&$772/,&(6,02�,1�&,1$�&217,1(17$/(� 

9HVFRYR� VFRPXQLFDWR� SDUWHFLSD� DOO¶RUGLQD]LRQH� HSLVFRSDOH� GL�
0RQV��-RVHSK�7DQJ�<XDQJH 

 

'DWD�����QRYHPEUH������ )RQWH��$VLD1HZV 
 

8Q� YHVFRYR� VFRPXQLFDWR�� 0RQV�� /HL� 6KL\LQ�� DLXWDWR� GDOOD�
SROL]LD�� KD� SDUWHFL�
SDWR� DOOD� RUGLQD�
]LRQH� HSLVFRSDOH� GL�
0RQV��-RVHSK�7DQJ�
<XDQJH� D� YHVFRYR�
GL�&KHQJGX��OD�FDS�
LWDOH� GHO� 6LFKXDQ�
�&LQD�FHQWUDOH�� 

0ROWL� IHGHOL� KDQQR� FHUFDWR� LQ�
GLYHUVL� PRGL� GL� EORFFDUH� OD�
SUHVHQ]D� GL� 0RQV�� /HL� DOOD�
FHULPRQLD��$WWRUQR�DOOD�FKLHVD�YL�
HUDQR� QXPHURVL� SROL]LRWWL� GHOOD�
VLFXUH]]D� FKH� KDQQR� YLJLODWR�
FRQWUR�SRVVLELL�GLVRUGLQL� 
$OFXQL� FDWWROLFL� KDQQR�
SXEEOLFDWR� VXL� VRFLDO�PHGLD� XQD�
IRWRJUDILD� FKH� PRVWUD� XQR�
VWULVFLRQH� FKH� VL� RSSRQH� DOOD�

SUHVHQ]D� GL� /HL� 6KL\LQ� DOO¶RUGLQD]LRQH�� /R� VWULVFLRQH� q� ULPDVWR�
HVSRVWR� SHU� GLYHUVH� RUH� SULPD� FKH� OD� SROL]LD� SURFHGHVVH� D�
ULPXRYHUOR�� /R� VWULVFLRQH�� ILUPDWR� GD� ³L� IHGHOL� GHOOD� &KLHVD�
FDWWROLFD�GL�3LQJ¶DQ��3RQWH�GHOOD�3DFH��ULSRUWDYD�OD�VFULWWD��³,Q�
IHGHOWj� DO� FDQRQH� ����� GHO� &RGLFH� GL� GLULWWR� FDQRQLFR�� QRL� FL�
RSSRQLDPR� FRQ� IRU]D� D� /HL� 6KL\LQ�� VFRPXQLFDWR� LQ� PRGR�
DXWRPDWLFR�GDO�YHQLUH�QHOOD�QRVWUD�FKLHVD�SHU�SUHQGHUH�SDUWH�DOOD�
FRQFHOHEUD]LRQH�GHOOD�OLWXUJLD�GL�R�RUGLQD]LRQH�HSLVFRSDOH´� 
/HL�6KL\LQ�q�VWDWR�RUGLQDWR�VHQ]D�PDQGDWR�SDSDOH�QHO�������$O�

SUHVHQWH� q�PROWR� GLVFXVVR� H� DFFXVDWR� GL� DYHUH� XQ¶DPDQWH� H� GHL�
ILJOL� 
6HFRQGR�DOFXQL�IHGHOL��OD�SUHVHQ]D�GL�0RQV��/HL�³q�VWDWD�YROXWR�

GDO�JRYHUQR�SHU�PRVWUDUH�DO�9DWLFDQR�FKL�FRPDQGD�OD�&KLHVD�LQ�
&LQD´� 

([FRPPXQLFDWHG�%LVKRS�7RRN�3DUW�LQ�(SLVFRSDO� 
2UGLQDWLRQ�RI�0VJU��-RVHSK�7DQJ�<XDQJH 

 

'DWH��1RYHPEHU���������� 6RXUFH��$VLD1HZV 
 

$Q�([FRPPXQLFDWHG�ELVKRS��0VJU��/HL�6KL\LQ��DLG�
HG�E\� WKH�SROLFH��DWWHQG�
HG�WKH�(SLVFRSDO�RUGLQD�
WLRQ� RI� 0VJU�� -RVHSK�
7DQJ� <XDQJH� DV� ELVKRS�
RI� &KHQJGX�� WKH� FDSLWDO�
RI� 6LFKXDQ� �FHQWUDO�&KL�
QD��� 
0DQ\� IDLWKIXO� DW-

WHPSWHG� LQ� YDULRXV�ZD\V� WR� SUH�
YHQW�0VJU��/HL¶V�SDUWLFLSDWLRQ� LQ�
WKH� FHUHPRQ\�� 7KH� FKXUFK� LWVHOI�
ZDV� VXUURXQGHG� E\� VHYHUDO� � SR�
OLFHPHQ� JXDUGLQJ� DJDLQVW� SRVVL-
EOH�XQUHVW� 
6RPH� FDWKROLFV� KDYH� SRVWHG� D�

SKRWR�RQ�VRFLDO�PHGLD�VKRZLQJ�D�
EDQQHU� SURWHVWLQJ� DJDLQVW� WKH�
SUHVHQFH� RI� /HL� 6KL\LQ� DW� WKH�
RUGLQDWLRQ�� ,W� ZDV� H[SRVHG� IRU�
VHYHUDO� KRXUV�EHIRUH� WKH�SROLFH�SURFHHGHG� WR� UHPRYH�
LW��7KH�EDQQHU��ZKLFK�ZDV� VLJQHG�E\�³WKH� IDLWKIXO�RI�
WKH� &DWKROLF� &KXUFK� RI� 3LQJ¶DQ� �%ULGJH� RI� 3HDFH��
VDLG��³,Q�FRPSOLDQFH�ZLWK�&DQRQ������RI�WKH�&RGH�RI�
&DQRQ�/DZ��ZH�VWURQJO\�RSSRVH�/HL�6KL\LQ��ZKR�KDV�
EHHQ� DXWRPDWLFDOO\� H[FRPPXQLFDWHG� IRU� FRPLQJ� WR�
FKXUFK�WR�WDNH�SDUW�LQ�WKH�FRQFHOHEUDWLRQ�RI�WKH�OLWXUJ\�
RI�(SLVFRSDO�RUGLQDWLRQ�´ 
/HL�6KL\LQ�ZDV� RUGDLQHG�ZLWKRXW� SDSDO�PDQGDWH� LQ�

������$W�WKH�SUHVHQW�KH�LV�WKH�VXEMHFW�RI�KHDWHG�GHEDWH�
DQG�HYHQ�DFFXVHG�RI�KDYLQJ�D�PLVWUHVV�DQG�FKLOGUHQ�� 
$FFRUGLQJ�WR�VRPH�PHPEHUV��WKH�SUHVHQFH�RI�0VJU��

/HL� ³ZDV� FRPPLVVLRQHG� E\� WKH� JRYHUQPHQW� WR� VKRZ�
WKH�9DWLFDQ�ZKR�FRPPDQGV�WKH�&KXUFK�LQ�&KLQD�´ 
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$OO¶DVVHPEOHD� GHL� UDSSUHVHQWDQWL� FDWWROLFL� FLQHVL� VL� ORGD�
³LQGLSHQGHQ]D�H�DXWRQRPLD´ 
 

'DWD�����GLFHPEUH�����  )RQWH��$VLD1HZV 
 

/D� 1RQD� $VVHPEOHD� GHL� UDSSUHVHQWDQWL� FDWWROLFL� FLQHVL� FKH�
JXLGD�YHVFRYL��SUHVWL�H�ODLFL��6HFRQGR� O¶$PPLQLVWUD]LRQH�VWDWDOH�
SHU�JOL�DIIDUL�UHOLJLRVL��6$5$��HUDQR�SUHVHQWL�����GHOHJDWL�GL����
SURYLQFH�H�PXQLFLSDOLWj� 
/¶$VVHPEOHD�q� VWDWD�JLXGLFDWD�³LQFRQFLOLDELOH� FRQ� OD�GRWWULQD�

FDWWROLFD´�� GDWR� FKH� VRWWRPHWWH� O¶DXWRULWj� GHL� YHVFRYL�
GHOO¶$VVHPEOHD� H� SHUVHJXH� O¶LGHDOH� GHOO¶LQGLSHQGHQ]D� GHOOD�
&KLHVD�FLQHVH�GDOOD�6DQWD�6HGH� 
6XOO¶RUGLQH�GHO�JLRUQR�YL�HUD�OD�UHYLVLRQH�GHL�5HJRODPHQWL�VXOOH�

DWWLYLWj�UHOLJLRVH�H�GHJOL�HPHQGDPHQWL�DJOL�VWDWXWL�GHL�GXH�JUXSSL�
�&RQIHUHQ]D� (SLVFRSDOH� H� $VVRFLD]LRQH� 3DWULRWWLFD��� 2JQL�
UHOD]LRQH� KD� HVDOWDWR� ³O¶LQGLSHQGHQ]D´� GHOOD� &KLHVD� �GDOOD�
6DQWD�6HGH���³O¶DXWRQRPLD´��QHOOD�WHRORJLD��QHOOD�JHVWLRQH��QHOOD�
JLXULVGL]LRQH��� LO� ³SDWULRWWLVPR� GHOOD� IHGH� �³DL� JXR�� DL� KXL´��
SULPD� DPDUH� OD� QD]LRQH� SRL� DPDUH� OD� &KLHVD�� LQFLWDQGR� L�
SUHVHQWL� D� ³6LQLFL]]DUVL´� �VWDFFDQGRVL� GDOO¶RFFLGHQWH�� H� D�
VRVWHQHUH�OD�OHDGHUVKLS�GHO�3DUWLWR�FRPXQLVWD�FLQHVH� 



7$,:$1(6(�%,6+236�23326(�6$0(-6(;�0$55,$*( 
9(6&29,�7$,:$1(6,�&2175$5,�$/�0$75,021,2�2026(668$/(� 
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/D� FRQIHUHQ]D� HSLVFRSDOH� GL� 7DLZDQ� KD� ULODVFLDWR�
XQD� GLFKLDUD]LRQH� VXOOD� SRVL]LRQH� GHOOD� FKLHVD�
VIDYRUHYROH�DG�XQ�GLVHJQR�GL�OHJJH�FKH�SHUPHWWHUHEEH�
LO� PDWULPRQLR� RPRVHVVXDOH� H� KD� FKLHVWR� DL� IHGHOL�
VXOO¶LVROD�GL�SUHJDUH�H�GLJLXQDUH�SHU�OD�FDXVD� 
,� YHVFRYL� KDQQR� DIIHUPDWR� FKH� ³*OL� HPHQGDPHQWL�

DOOD� OHJJH� FLYLOH� ULEDOWHUDQQR� LO� FRQFHWWR� GHO�
WUDGL]LRQDOH� PDWULPRQLR� PRQRJDPLFR� FRQ�
FRQVHJXHQWH�PRGLILFD�QHOOD�GHQRPLQD]LRQH�GL�JHQLWRUL�
H� QRQQL�� HWLFD� IDPLJOLDUH� H� YDORUL� PRUDOL�� /¶LPSDWWR�
VXOOD� PRUDOH� GHOOD� IDPLJOLD� H� O¶RUGLQH� VRFLDOH� VDUj�
HQRUPH´�� +DQQR� DOWUHVu� DJJLXQWR� FKH� ³LO� GLVHJQR� GL�
OHJJH�QRQ�q�VWDWR�DQFRUD�GLVFXVVR�D�IRQGR�LQ�VHQR�DOOD�
VRFLHWj��9L�VRQR�FDUHQ]H�QHOOD�SURFHGXUD�GL�PRGLILFD��

PHQWUH�OH�FRQVHJXHQ]H�QRQ�VRQR�VWDWH�YDOXWDWH�
FRQ� DWWHQ]LRQH�� 8QD� VXD� DFFHOHUD]LRQH�
IUHWWRORVD� SRWUHEEH� FDXVDUH� SUREOHPL� VRFLDOL�
SL��FRPSOHVVL´� 
,�QRWL]LDUL�ORFDOL�KDQQR�ULIHULWR�FKH�D�PLJOLDLD�
KDQQR�SURWHVWDWR�GDYDQWL�DOOR�<XDQ�/HJLVODWLYR�
�LO� 3DUODPHQWR�� IXULRVL� SRLFKp� LO� GLVHJQR� GL�
OHJJH� q� VWDWR� SUHVHQWDWR� VHQ]D� SUHDYYLVR�� /D�
SURWHVWD� q� VWDWD�RUJDQL]]DWD�GDOO¶$OOHDQ]D�GHL�
JUXSSL� UHOLJLRVL� WDLZDQHVL� SHU� OD� WXWHOD� GHOOD�
IDPLJOLD�� 
���7XWWL� JOL� RWWR� YHVFRYL� WDLZDQHVL� KDQQR�
ILUPDWR� OD�GLFKLDUD]LRQH� LQ�GDWD����QRYHPEUH�
DVVHUHQGR�GL�DYHUH�LO�GRYHUH�GL�VDOYDJXDUGDUH�
OD� PRUDOLWj� H� GL� VRVWHQHUH� JOL� LQVHJQDPHQWL�
GHOOD� &KLHVD�� ,� YHVFRYL� KDQQR� DQFKH� ODQFLDWR�
DSSHOOL�D�WXWWH�OH�SDUURFFKLH�SHU�LQFRUDJJLDUH�L�
FDWWROLFL� D� SDUWHFLSDUH� DOO¶$GRUD]LRQH�
(XFDULVWLFD�� D� GLJLXQDUH� HG� D� SUHJDUH� SHU�
O¶LVWLWX]LRQH� GHO� PDWULPRQLR�� OD� SROLWLFD� GHOOR�
VWDWR�H�LO�EHQHVVHUH�GHOOD�JHQWH� 

7KH� &DWKROLF� ELVKRSV¶�
FRQIHUHQFH� LQ� 7DLZDQ� KDV�
LVVXHG� D� VWDWHPHQW� VWDWLQJ�
WKH� FKXUFK¶V� VWDQFH�
DJDLQVW� D� ELOO� WKDW� ZRXOG�
DOORZ� VDPH-VH[� PDUULDJH�
DQG�DVNHG�FKXUFKJRHUV�RQ�
WKH�LVODQG�WR�SUD\�DQG�IDVW�
IRU�WKH�FDXVH� 
³7KH�DPHQGPHQWV�WR�WKH�

FLYLO� ODZ�ZLOO�RYHUWXUQ�WKH�
WUDGLWLRQDO� PRQRJDPRXV�
PDUULDJH�V\VWHP��UHVXOWLQJ�
LQ� FKDQJHV� LQ� WKH�
DSSHOODWLRQ�RI�SDUHQWV� DQG�
JUDQGSDUHQWV�� IDPLO\�
HWKLFV�� DQG� PRUDO� YDOXHV��
,WV� LPSDFW� RQ� IDPLO\�
PRUDOLW\� DQG� VRFLDO� RUGHU�
LV�KXJH�´�WKH�ELVKRSV�VDLG��
7KH\�DOVR�DGGHG�WKDW�³7KH�
ELOO� KDV� QRW� EHHQ�
WKRURXJKO\� GLVFXVVHG� LQ�
VRFLHW\�� 7KHUH� DUH�
VKRUWFRPLQJV� LQ� WKH�
DPHQGPHQW� SURFHGXUH�
ZKLOH� WKH� FRQVHTXHQFHV� KDYH� QRW� EHHQ� FDUHIXOO\� DVVHVVHG��
3XVKLQJ� LW� KDVWLO\� PLJKW� OHDG� WR� PRUH� FRPSOLFDWHG� VRFLDO�
SUREOHPV�´ 
/RFDO� QHZV� UHSRUWHG� WKDW� WKRXVDQGV� SURWHVWHG� LQ� IURQW� RI� WKH�

/HJLVODWLYH�<XDQ��7KH\�ZHUH� DQJU\� WKDW� WKH�ELOO�ZDV� WDEOHG� LQ�
WKH� <XDQ�ZLWKRXW� IRUHZDUQLQJ�� 7KH� SURWHVW� ZDV� RUJDQL]HG� E\�
WKH�$OOLDQFH�RI�7DLZDQ�5HOLJLRXV�*URXSV�IRU� WKH�3URWHFWLRQ�RI�
)DPLO\��� 
$OO� HLJKW� ELVKRSV� LQ� 7DLZDQ� VLJQHG� WKH� VWDWHPHQW� RQ�

1RYHPEHU� ���� ������ 7KH\� GHFODUHG� WKH\� KDYH� WKH� GXW\� WR�
VDIHJXDUG�PRUDOLW\� DQG� XSKROG� FKXUFK� WHDFKLQJV�� 7KH� ELVKRSV�
DOVR� DSSHDOHG� WR� DOO� SDULVKHV� WR� HQFRXUDJH� &DWKROLFV� WR� KROG�
$GRUDWLRQ�RI�WKH�(XFKDULVW�DQG�WR�IDVW�DQG�SUD\�IRU�WKH�PDUULDJH�
V\VWHP��VWDWH�SROLF\��DQG�ZHOO-EHLQJ�RI�SHRSOH� 



7$,:$1�35(6,'(17�76$,¶6�5(63216(�72� 
323(¶6������:25/'�'$<�2)�3($&(�0(66$*( 

5(3/,&$�'(/�35(6,'(17(�7$,:$1(6(�76$,�$/�0(66$**,2�'(/� 
3$3$�3(5�/$�*,251$7$�021',$/(�'(//$�3$&(����� 
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52&� 3UHVLGHQW� 'U�� 7VDL� ,QJ-ZHQ� UHVSRQGHG� RQ� -DQXDU\�
���������� WR�3RSH�)UDQFLV¶�0HVVDJH�IRU� WKH�&HOHEUDWLRQ�RI�
WKH���WK�:RUOG�'D\�RI�3HDFH������HQWLWOHG�³1RQYLROHQFH��D�
6W\OH�RI�3ROLWLFV�IRU�3HDFH�´�7KH�IROORZLQJ�DUH�IHZ�H[FHUSWV�
IURP�KHU�PHVVDJH� 
³$V� <RXU� +ROLQHVV� SRLQWV� RXW�� QRQYLROHQFH� LV� QRW� WKH�

OHJDF\�RI�WKH�&DWKROLF�&KXUFK�DORQH��EXW�LV�W\SLFDO�RI�PDQ\�
UHOLJLRXV�WUDGLWLRQV��,QGHHG��WKLV�QREOH�LGHDO�LV�DOVR�IRXQG�LQ�
&RQIXFLDQ�DQG�%XGGKLVW�FRQFHSWV�GHHSO\�HQWUHQFKHG�LQ�RXU�
WUDGLWLRQDO� FXOWXUH�� &RQIXFLXV� VDLG� WKDW� D� JHQWOHPDQ� VKDOO�
GLVVROYH�LOO�ZLOO�WKURXJK�VLQFHULW\�DQG�UHVSHFW�DQG�HOLPLQDWH�
DJJUHVVLRQ�WKURXJK�EHQHYROHQFH�DQG�ULJKWHRXVQHVV��DQG�WKDW�
D� VZRUG� VKDOO� QRW� EH� QHHGHG� DW� DOO�� 7KLV� FRQVWLWXWHV� DQ�
H[FHOOHQW� H[DPSOH� RI� UHSODFLQJ� YLROHQFH� ZLWK� ORYH� DQG�
NLQGQHVV�� $QG� DFFRUGLQJ� WR� %XGGKLVW� GRFWULQHV�� D� JRRG�
WKRXJKW� GLVVROYHV� DOO� HYLO�� VLJQLI\LQJ� WKDW� DV� ORQJ� DV� RXU�
PLQGV� DUH� ILOOHG� ZLWK� SRVLWLYH� WKRXJKWV�� PDQ\� PDQ-PDGH�
GLVDVWHUV�LQ�WKH�ZRUOG�FDQ�EH�DYRLGHG�´ 
³,Q�SRLQWLQJ�WR�WKH�SDWK�WDNHQ�E\�-HVXV�&KULVW��

<RXU� +ROLQHVV� LQWHUSUHWV� QRQYLROHQFH� DV�
³DFWLYH� QRQYLROHQFH´�� ,� SURIRXQGO\�
DJUHH�� 1RQYLROHQFH� GRHV� QRW� PHDQ�
IHDU� RU� FRPSURPLVH�� 7KH� %LEOH�
DVNV�GLVFLSOHV�WR�OHDG�E\�H[DPSOH�
LQ�EHLQJ�WKH�VDOW�RI�WKH�HDUWK�DQG�
WKH� OLJKW� RI� WKH� ZRUOG�� ,Q� WKLV�
VDPH� VSLULW�� WKH� 5HSXEOLF� RI�
&KLQD� VHUYHV� DV� D� EHDFRQ� IRU�
GHPRFUDF\� LQ�$VLD��:H�KRSH�
WKDW� WKH� IUHHGRPV� JXDUDQWHHG�
E\� WKH� 52&� &RQVWLWXWLRQ��
LQFOXGLQJ� WKH� IUHHGRP� RI�
UHVLGHQFH� DQG� FKDQJH� RI�
UHVLGHQFH�� DV� ZHOO� DV� UHOLJLRXV�
DQG�SHUVRQDO�IUHHGRPV��VKDOO�DOVR�
EH�HQMR\HG�E\�SHRSOH�LQ�RWKHU�SDUWV�
RI�WKH�ZRUOG��VR�WKDW�WKH\�WRR�PD\�EH�
IUHH� RI� IHDU� IURP� SROLWLFDO� DQG� UHOLJLRXV�
UHSUHVVLRQ�´ 
³$QRWKHU�VLJQLILFDQFH�RI�GHHSHQLQJ�GHPRFUDF\�LV�

WR�HQKDQFH�VXSSRUW�IRU�WKH�ZHDN�DQG�XQGHUSULYLOHJHG��<RXU�
+ROLQHVV�KDV�RIWHQ�H[SUHVVHG�FRQFHUQ�IRU�ZRPHQ��FKLOGUHQ��
PLJUDQWV��DQG�WKH�VRFLDOO\�DQG�HFRQRPLFDOO\�GLVDGYDQWDJHG�
–� JURXSV� WKDW� PRVW� RIWHQ� IDOO� YLFWLP� WR� YLROHQFH�� 6LQFH�
WDNLQJ� RIILFH�� ,� KDYH� FDUHIXOO\� OLVWHQHG� WR� WKH� YLHZV�
H[SUHVVHG�E\� IDPLOLHV�RI�YLFWLPV�RI� LQMXVWLFH�� DQG� LQLWLDWHG�
MXGLFLDO�UHIRUP��7R�DGGUHVV�WKH�QHHG�IRU�FKLOGFDUH�DQG�ORQJ-
WHUP� FDUH� IRU� WKH� HOGHUO\�� DV� ZHOO� DV� VHFXULW\� FRQFHUQV� RI�
ZRPHQ�DQG�FKLOGUHQ��ZH�KDYH�SXW�IRUZDUG�ILYH�PDMRU�VRFLDO�
VDIHW\� SODQV� FRYHULQJ� FRPPXQLW\� FDUH�� VRFLDO� RUGHU��
KRXVLQJ��IRRG�VDIHW\��DQG�D�VXVWDLQDEOH�SHQVLRQ�V\VWHP�´ 
³,Q� WKH�QHDUO\����\HDUV� VLQFH� WKH�5HSXEOLF�RI�&KLQD�DQG�

WKH� +RO\� 6HH� HVWDEOLVKHG� GLSORPDWLF� UHODWLRQV�� ZH� KDYH�
PDLQWDLQHG�FRUGLDO� LQWHUDFWLRQV�DQG�FORVH�FRRSHUDWLRQ��2XU�
HYHU� JURZLQJ� IULHQGVKLS� LV� EDVHG� RQ� FRPPRQ� YDOXHV� RI�
GHPRFUDF\�� IUHHGRP�� DQG� KXPDQ� ULJKWV�� :KHQ� 9LFH�
3UHVLGHQW� &KHQ� &KLHQ-MHQ� OHG� WKH� 52&� GHOHJDWLRQ� DV� P\�
VSHFLDO� HQYR\� WR� WKH� FDQRQL]DWLRQ� FHUHPRQ\� RI� %OHVVHG�
0RWKHU�7HUHVD�RI�&DOFXWWD�LQ�6HSWHPEHU�������KH�H[WHQGHG�
VLQFHUH� JUHHWLQJV� WR�<RXU�+ROLQHVV� RQ� EHKDOI� RI� WKH�52&�
JRYHUQPHQW� DQG� &DWKROLF� FRPPXQLW\�� :H� RQFH� DJDLQ�
FRQYH\�RXU�DSSUHFLDWLRQ�IRU� WKH�ZDUP�UHVSRQVH�IURP�<RXU�
+ROLQHVV�´ 
 
 
 

,O�3UHVLGHQWH�52&�7VDL�,QJ-ZHQ�KD�UHSOLFDWR�LQ�GDWD����JHQQDLR�
����� DO� 0HVVDJJLR� GL� 3DSD� )UDQFHVFR� LQ� RFFDVLRQH� GHOOD� ��PD�
*LRUQDWD�0RQGLDOH�GHOOD�3DFH������VXO�WHPD���1RQ-YLROHQ]D��VWLOH�
GL� XQD� SROLWLFD� SHU� OD� 3DFH´�� 6HJXRQR� DOFXQL� VWUDOFL� GHO� VXR�
PHVVDJJLR�� 
³&RPH�ULOHYD�9RVWUD�6DQWLWj��OD�QRQ-YLROHQ]D�QRQ�q�VROR�O
HUHGLWj�

GHOOD�&KLHVD�FDWWROLFD�PD�q�WLSLFD�GL�PROWH� WUDGL]LRQL�UHOLJLRVH�� ,Q�
HIIHWWL��TXHVWR�QRELOH�LGHDOH�VL�WURYD�DQFKH�QHL�FRQFHWWL�FRQIXFLDQL�H�
EXGGLVWL�SURIRQGDPHQWH� UDGLFDWL�QHOOD�QRVWUD�FXOWXUD� WUDGL]LRQDOH��
&RQIXFLR�GLVVH�FKH�XQ�YHUR�VLJQRUH�GHYH�VFLRJOLHUH�L�FDWWLYL�SHQVLHUL�
FRQ� OD�VLQFHULWj�H� LO� ULVSHWWR�HG�HOLPLQDUH� O
DJJUHVVLYLWj�DWWUDYHUVR�
OD� EHQHYROHQ]D� H� OD� JLXVWL]LD� H� FKH� XQD� VSDGD� QRQ� VDUj� DIIDWWR�
QHFHVVDULD��&Lz�FRVWLWXLVFH�XQ�RWWLPR�HVHPSLR�GL�VRVWLWX]LRQH�GHOOD�
YLROHQ]D�FRQ�O¶DPRUH�H�OD�JHQWLOH]]D��6HFRQGR�OH�GRWWULQH�EXGGLVWH��
XQ�SHQVLHUR�YLUWXRVR�GLVVROYH�RJQL�PDOH��RYYHUR�VL�LPSOLFD�FKH�ILQR�
D�TXDQGR�OH�QRVWUH�PHQWL�VDUDQQR�GRPLQDWH�GDL�SHQVLHUL�SRVLWLYL��q�
SRVVLELOH� HYLWDUH� PROWL� GLVDVWUL� FDXVDWL� GDOO
XRPR� LQ� WXWWR� LO�

PRQGR´� 
³,QGLFDQGR� LO� FDPPLQR�SHUFRUVR�GD�*HV��&ULVWR�� OD�

6DQWLWj� 9RVWUD� LQWHUSUHWD� OD� QRQ-YLROHQ]D� FRPH�
�QRQ-YLROHQ]D� DWWLYD��� 6RQR� SURIRQGDPHQWH�

G
DFFRUGR�� /D� QRQ-YLROHQ]D� QRQ� VLJQLILFD�
SDXUD� R� FRPSURPHVVR�� /D� %LEELD�
FKLHGH� DL� GLVFHSROL� GL� GDUH� LO� EXRQ�
HVHPSLR��GL�HVVHUH�LO�VDOH�GHOOD�WHUUD�
H� OXFH� GHO� PRQGR�� ,Q� TXHVWR�
PHGHVLPR�VSLULWR��OD�5HSXEEOLFD�GL�
&LQD� VHUYH� FRPH� XQ� IDUR� SHU� OD�
GHPRFUD]LD�LQ�$VLD��6SHULDPR�FKH�
OH� OLEHUWj� JDUDQWLWH� GDOOD�
&RVWLWX]LRQH�GHOOD�52&��FRPSUHVH�
OD� OLEHUWj�GL�UHVLGHQ]D�H�GL�FDPELR�
GL� UHVLGHQ]D�� FRPH� SXUH� OH� OLEHUWj�
SHUVRQDOL� H� UHOLJLRVH�� VLDQR� DOWUHVu�

JRGXWH� GDL� SRSROL� LQ� DOWUH� SDUWL� GHO�
PRQGR�� FRVu� FKH� DQFK¶HVVL� VLDQR� OLEHUL�

GDOOD� SDXUD� GHOOD� UHSUHVVLRQH� SROLWLFD� H�
UHOLJLRVD´� 

³8Q� DOWUR� VLJQLILFDWR� GL� DSSURIRQGLPHQWR� GHOOD�
GHPRFUD]LD�q�TXHOOR�GL�PLJOLRUDUH�LO�VRVWHJQR�YHUVR�L�SL��

GHEROL� H� ELVRJQRVL�� 9RVWUD� 6DQWLWj� KD� SL�� YROWH� HVSUHVVR�
SUHRFFXSD]LRQH� SHU� OH� GRQQH�� L� EDPELQL�� L� PLJUDQWL�� H� OH� SHUVRQH�
VRFLDOPHQWH� HG� HFRQRPLFDPHQWH� VYDQWDJJLDWH� -� JUXSSL� FKH� SL��
VSHVVR� FDGRQR� YLWWLPH� GL� YLROHQ]D�� )LQ� GDOO¶LQVHGLDPHQWR�� KR�
DVFROWDWR� FRQ� DWWHQ]LRQH� L� SDUHUL� HVSUHVVL� GDOOH� IDPLJOLH� GHOOH�
YLWWLPH� GL� LQJLXVWL]LD� H� KR� DYYLDWR� OD� ULIRUPD� JLXGL]LDULD�� 3HU�
DIIURQWDUH�OH�QHFHVVLWj�GL�DVVLVWHQ]D�DOO
LQIDQ]LD�HG�D�OXQJR�WHUPLQH�
SHU� JOL� DQ]LDQL�� FRVu� FRPH� L� WLPRUL� VXOOD� VLFXUH]]D� GL� GRQQH� H�
EDPELQL�� DEELDPR� PHVVR� LQ� DWWR� FLQTXH� VLJQLILFDWLYL� SURJHWWL� GL�
VLFXUH]]D� VRFLDOH� FKH� ULJXDUGDQR� OD� FXUD�GHOOD� FRPXQLWj�� O
RUGLQH�
VRFLDOH��OD�FDVD��OD�VLFXUH]]D�DOLPHQWDUH�H�XQ�VLVWHPD�SHQVLRQLVWLFR�
VRVWHQLELOH´� 
³1HL� TXDVL� ��� DQQL� GL� UHOD]LRQL� GLSORPDWLFKH� XIILFLDOL� WUD� OD�

5HSXEEOLFD� GL�&LQD� H� OD� 6DQWD� 6HGH� DEELDPR�PDQWHQXWR� UDSSRUWL�
FRUGLDOL�H�XQD�VWUHWWD�FROODERUD]LRQH��/D�QRVWUD�FUHVFHQWH�DPLFL]LD�
VL� EDVD� VXL� YDORUL� FRPXQL� GL� GHPRFUD]LD�� OLEHUWj� H� GLULWWL� XPDQL��
4XDQGR� LO� 9LFHSUHVLGHQWH� &KHQ� &KLHQ-MHQ� KD� JXLGDWR� OD�
GHOHJD]LRQH� GHOOD� 52&� TXDOH� PLR� LQYLDWR� VSHFLDOH� SHU� DVVLVWHUH�
DOOD� FHULPRQLD� GL� FDQRQL]]D]LRQH� GHOOD� %HDWD� 0DGUH� 7HUHVD� GL�
&DOFXWWD�QHO�VHWWHPEUH�������KD�HVSUHVVR�VLQFHUL�VDOXWL�DOOD�6DQWLWj�
9RVWUD��D�QRPH�GHO�JRYHUQR�GHOOD�52&�H�GHOOD�FRPXQLWj�FDWWROLFD��
$QFRUD� XQD� YROWD� WUDVPHWWLDPR� LO� QRVWUR� DSSUH]]DPHQWR� SHU� OD�
FDORURVD�ULVSRVWD�GL�9RVWUD�6DQWLWj´� 




